Accounting is the legal parlance of business, and financial reporting is the medium through which this parlance is expressed (lkpefan & Akande, 2012) . Over the years, financial reporters have relied on Generally Accepted Accounting Principles (GAAP) of their various countries as the standard for the preparation and interpretation of their various financial statements. However, these GAAP's were highly diverse, and meaningful comparison of financial statements from one country to the next was very difficult. Worse still, in most developing countries, financial disclosure was minimal and there was little that could be called GAAP beyond what they might have inherited from former colonial masters (Zeff, 2012) .
Thus, the International Accounting Standards Committee (IASC) was established in 1973 with the sole aim of creating a set of high quality and principle-based financial reporting standards to be used throughout the world's capital markets. The IASC was hence the body responsible for the development of the International Accounting Standards (lAS) which actively championed the uniformity and standardization of accounting principles for over two decades (Gyasi, 2009 ). On the 1st of April 2001 , the IASC was succeeded by the International Accounting Standard Board (lASS) that renamed and developed the International Accounting Standards (lAS) into the International Financial Reporting Standards (IFRS). Presently, IFRS as a widely used financial reporting framework is gaining recognition globally as more than a few number of countries have implemented the reporting standards and converged their Generally Accepted Accounting Policies (GAAP) to I FRS (lkpefan & Akande, 2012).
In Nigeria, it was required that Small and Medium Scale Enterprises (SMEs) adopt IFRS by 1st January 2014. Thus, this research focuses on discovering the extent of adoption of IFRS for SMEs by Nigerian SMEs, and to ascertain the factors hindering SMEs who are yet to adopt IFRS. A lot of research has been done on the adoption of IFRS by SMEs, however, much of this research work is focused on developed countries while few related research in developing countries are primarily on whether it is necessary for
